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2005 年 7 月 21 日，中国人民银行宣布人民币对美元一次性升值 2.1%，从原来的
8.2765 升至 8.11，同时人民币实行以市场供求为基础、参考一篮子货币进行调节、

































After the disintegration of the Bretton Woods in 1973, exchange rate volatility which is 
under the floating exchange rate system, had a great impact to international trade. 
International trade growth has slowed, many scholars think that it is the negative effects 
caused by the floating exchange rate system. Since then, scholars have concentrated to 
study exchange rate volatility on international economic and trade, which makes this 
problem become one of today’s international research focus. 
July 21，2005，The People’s Bank of China announced a one-off revaluation of the 
RMB against the U.S. dollar by 2.1 percent，from 8.2765 to 8.11，and implemented a 
regulated, managed floating exchange rate system based on market supply and demand and 
reference to a package of currencies. On August 4，The People’s Bank of China announced 
to improve the RMB exchange rate formation mechanism and adjust the exchange rate 
floating range. To February，2012，the exchange rate of RMB was expected to appreciate by 
some 22.3 percent. With the deepening of RMB exchange rate reform，an increasing 
fluctuation of RMB exchange rate will exert great impact on China’s economy and 
international trade. What’s more，the huge foreign trade surplus has also brought great 
pressure on the RMB exchange rate formation mechanism reform，which is the potential 
risk to China ’s economic development. Therefore，the analysis of the impact of RMB 
exchange rate volatility on China’s exports has important significance. 
With the RMB exchange rate volatility is increasing，we will analyze the impact of 
RMB exchange rate volatility on China’s exports based on the panel data of ten major 
trading partner countries. First, based on ‘the nominal or the real exchange rate volatility，
which will enter the decision-making function of the traders is a recurrent debate topic’. We 
will comparatively analysis the real effective exchange rate volatility and the nominal 
effective exchange rate volatility on export trade. Second，combining with the gradual 
increase in the situation of the RMB exchange rate volatility，we also research nominal 
















The results show that the nominal effective exchange rate has a significant impact on the 
export trade. And the degree of  influence on different types of export commodities 
subject to exchange rate is different. Last, after the empirical analysis，we put forward to 
the recommendations of enhancing the exporters’ control of risk awareness and speeding up 
the upgrading of trade structure. 
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